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Urban Rail Transit has enormous social and economic benefits and positive 
externalities.It  not only helps alleviating traffic congestion, optimizing the structure 
of travel, improving the quality of life of the people, but also help promoting 
investment, expanding domestic demand, optimizing the industrial layout, 
providingjobs, and promoting the city's economic and social development.However, 
because the  investment in urban rail transit projects is high, while the fares are 
generally low (quasi-public goods), citiesin the construction of urban rail transit are 
facing financial issues such as projecting financing and operating losses. Therefore, it 
is important to carry out a comprehensive evaluation of financial analysis and 
investment efficiency of rail transit projects.Selectiing the appropriate mode of 
financing will not only reduce financing costs, but also help maximize the benefits 
from the project. 
This paper has six chapters. The first chapterintroduces the research background, 
summarize the main issues and contributionsof the study; the second chapter discuss 
the economic and social developmentof Xiamen and points out the importance of 
developming the Urban Rail Transit Project; the third chapterfocuseson the financial 
evaluation of the Xiamen Metro line 1 project, including investment benefit 
evaluation and risk analysis, break-even-point, return period, net present value, and 
internal return rate; the fourth chapter compares different investment and financing 
modes; the fifth chapter summarizes the characteristics of the urban rail transit 
projects in other cities and proposes investment and financing modes that are suitable 
to the construction pland of Xiamen; the sixth chapter puts forward the main 
conclusions of the above analysis, inculding investment evalution, risk analysis, 
financing mode selection and suggestions. 
The return from the investment project is low, however, the benefits it brings to 
the city are phenomenal. The paper presents the main factors affecting urban rail 
transit investment efficiency, discuss how different ways of financing may impact the 
















economy and social development of Xiamen, and propose investment and 
financingmodes that are suitablt to the city, in order to reduce the financing cost, 
control risk and make sure the projects go through smoothly.  At the end, we discuss 
the external benefits from the project and make suggestions on the rail transit 
constructionplanning of Xiamen.  
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1.2 万亿元，截至 2015 年底，我国大陆地区已有 41 个城市获批建设轨道交通，
26 个城市开通运营，运营里程 3600 多公里；到“十三五”期末的 2020 年将有





市之一。厦门市人口快速增长，全市常住人口从 2006年的 288万人增长至 2015
年底 386万（岛内 201万人）；同时厦门特区从 1980年设立特区至今，全市地区
生产总值（GDP）、财政总收入年均增长达到 15%以上，经济长期平均增长率居全































设计等前期工作，轨道交通 1、2 号线分别于 2014 年、2015 年全面开工，轨道
交通 3、4号线 2016年下半年全面开工，短短两年内 4条线路全面开工建设。根
据近期建设 5 条线路的建设计划安排，2017 年 10 月轨道 1 号线试运行，2019
年轨道 2 号线试运行，2020 年轨道 3、4 号线试运行，至 2022 年轨道 1、2、3、
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